
tadvance the happiness and prosperity of
,opW Under ordinary eircums.ni.cei this
lould readily be answered. The bett that
I could if do for a people inhabiting suchy, would be to fortify (heir peace arid se-- Ithe prosecution of their various pursuit.

w them against inraatou from without,
;

;
-- fra wit . The rest, for the greater

1 l. 3 left to. r own enerrv a nr. n

r
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tefer tj rjents which ntth
1 then;..;.'- - Lure aiiunn frnm . ,

Jandihe mot difficult task which remains
pmplished, is that of correcting and over- -
is cuecu. uetween the years 1833 and
editions were mads (n h-i- ,.n;i

per, in the form of notes designed for circu--Ian client enormously' great. The ques--
aed to b. not h&W the kvBtyiirron r..-- ttUUM

jderf, but in what manner the greatest nk

paper could be put in circulation.
.Vast amount of what was called money
Jr the time being;, it answered the purpose
,yw.a thrown upon the country; an orcrIhich was attended, as a necessary cotif
f by an extravagant increase of the prices ofilea of property, the spread of a speculative
V .v?r h.e country, and has finally ended
feral indebtedness on the part of Stntea andah, the prostration of public and private

1 depreciation in the market value of realtonal estate, and has left large districts of
J almost entirely without any circulating
!nv of the fact that, in 1833, the whole bank
jculation within the United SUfea amounted
;51,323,838, according to the Treasury state-lan- dthat an addition had been made thereto

.v... ui oo,uuu,uuu, in seven years,
culation on the first nf Jnnr IRl? k-- :..

at H9,185,830,) aided by the great Vacilf--
i , , o " - w viniau rar, woo were seized with the same specula-ani- a

hich pervaded in the Unitod Sttteslarge importation of funds from abroad,UItol stock sales and loans no one cad be
ed at the apparent, but unsubstantial state of

Jnty which qjery where prevailed oyer the
j while as little cause of surprise should ho
J the present prostration of every thing, andIn which has befallen so many of our fellow-1- 8

the sudden withdrawal from circulation
Te an amount of bank issue?, since 1837

5,as is believed, the amount added to the
frrency for a similar period antecedent toceases to be a matter of astonishment that
pensive shipwreck should have been madeot
oruines,or mat difficulties should exist in
inejr engagements on the part orthe debtor
Apart from which, if there be taken into
the immense losses siKtalnwl ik- -

Iraeroua banks, it is lessa matter of surprise
. ... j vuucu many oi our
itizcns, than that so many should have e- -
ie blighting influences of the times.

,ie solemn conviction of these truths, and
ardent desire to meet the pressing nfcessi-ih- e

country, I felt it to be my duty to cause
jbmitled to you, at the commencement or
te session, the plan of an Exchequer, the

power and duty of maintaining which, in pu-,- J
vigor, was to be exerci-e- d by the Rcpre-ye-s
of the People and the Stale, and, there-Irtnal-ly

by the people themselves. Jt was
pd to place it under the control and direction
freasury Hoard to consist of three Coramis-- ,

whose duly it should be to see that the law ,

Ration was faithfully executed, and that the
nd ofsupplying a paper medium ofexchange,
imcs convertible into gold and silver, should
ined. The board thus constituted, was given
li permancy aseould be imparted to it, with-- 1

angering the proper share of reponabiiiiy
nouia sutacn 10 aii puouc agents, in order
e all the advant&rss of a well matured exrw.v fthe Commissioners were to hold their offices
rcfDOC.tive neriods of two. bur.. and six rnn.m j J
securing at all times in the mannirement nfw 7 - f -

pastier, the services of two men of experi--I
and to place them in a condition to exercise

I independence of. mind and action, it was
led that their removal should only take place

ual incapacity or infidelity to tho rust, and
followed by the President with an exposition
cautes of such removal, should it occur.

fas proposed to estsblish subordinate boards in
If the State--- , under tire same restrictions and
lions nf the now ft of remnvaf. which, with thai j
1 board, should receive, safely keen, a d dis- -
II LIT J - J r.oe puoiic uoncj;, ana in oraerio iurnisn a
paper medium of exchange, the Exchequer
retain of the revemrcs ot tlic Government a
it to exceed E5.fJGO.000 in snccio. to be art a.

is rcquiicd by its operation?, nd to pay the
'creditor at his own option, either in specie cr

y notes, of denominations not less than five,
reeding one hundred dollars, which notes
jSe redeemed al the several places of issit,,
e receivable at all times and every where in

Sit of government dues, with a restraint upon
fuc of bills thnt the same shotdd nvt rxemi
jximura of SI 5,000,000. In order to guard
Jail the hazards incident to fluctua-ion- s in
he Secretary of Uie Treasury was iuvested

Jthority to issue $3,000,COO of Government
Ihould the same at any time be regarded as
jxy, in order to place beyond tazard the
licdemption of the bills which might be
into circulation Thus in fart malting the
f $15,000,000 of Exchequer bills, rest tub--y

on f10,000,000 and keepirg in circula-e- r
more than one and one half dollar Jor

bllar in ipecie. r---
. ) -- T'.

,n to this it is added that the bills are not
cry where receivable in Government dues,

j t the Governmeut itself wouM be bound for
imate redemption, no tauonai douot can
it iK rvansr which the F!Tcheoiier trnnM

it... : . .. i .

fd be maintained at all times at or above par
fid nnd silver; thereby realizing the great
t the age, nnd fulfiling the wif lies of tho Peo-- a

ordei to reimburse "the Government the rx-j- f
the plan, it was proposed ta invest the Ex-- i

with the limited authority to deal in bills of
ge, unices prohibited by the Slate in which
ucy might be situated, haying only thirty
a run, and "resting on a fair and bona fide
The Legislative will on this point might bo

"nly announced, .as to avoid all pictext for
;hy or favoritism. It was furthermore prepo.
.nvest this Treasury agent wish anlliority to
Von dtposite, to a limited amount, tin specie
M individuals, and to grant tbere--j
be redeemed en presentation, under the idea,
is believed to bo v eil founded, that such err.
s would come in aid of the Exchequer bills
flying a safo 'and ample

'

circulation. Or, if
e of the conteaiplatcil dealings in f xcln fe,
cheque r should he authorised r.otonly to ex- -i

iu bi'is for actr;il doptsilcs ot specie, but for
or its cquivalciits to' sell dsaf, c!;irirg
r a small but rvnsm.alle pre rrium, I c. t

;L;d that tlo I::.-r- ; ," V Jaw
'r Tzznir'' '. i ) . j tiv,.: cf

i it L?-"-.- r'T tV iy f r;o
Jcrrrcs?, by rcfrtrca ta tl sftr t c . i.
ns cf tr.o pu ic ir.t?rc:v.;.:t tu!, l' .ra
.1 VU CCli.Ij ti Ccr rcs r.i jv in its v. i !:ri
.3 .?.
I wtll aware tbat this prep: ' " ' r '
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ya233-City,"Marc- h SO, leee that z

necessary
licant. i

step are taken which may t

to tho speedy discharge oftho r;
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